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An investment

Message
This is our seventh effort tc

get a message to those who are

so fortunate as to have ready
money to invest at this time :

"Perhaps never again
will there be such bar-
gains in investment se¬

curities as the market
now offers, and so we

say to all, and this means
you.scrape together all
the money you can get
without borrowing and
buy investment securities
.and buy them now."
This message was published

by us for the first time on De¬
cember 29th. Since that time a

tremendous buying movement
has started up. There has been
a sharp advance in the market
price of some of the investment
securities, but none of the true
investment securities have been
carried back to the market
value we believe they are

bound to reach when we again
have normal interest rates.
Some of the best bargains have
hardly moved a peg. Others
have not had a recovery of one-

thirtieth part of what they are

entitled to. So don't get it into
your head that you are already
too late. Our advice was then
to "buy, and buy now," and our

advice is still to "buy, and buy
now."

We ourselves do not expect
to see a complete recovery in
trie market value of investment
securities in the immediate
future, but expect to see con¬

tinually advancing prices. We
hope this movement will be
gradual and healthy. The
slower the process the better
we will like it. The slower it
is the less likely it will be that
we will have either a hesitating
market or one with backsliding
tendencies. We are very sure,
however, that the sooner you
buy, the greater the profit you
will make.and that is why we
have constantly said, "buy, and
buy now," and why we still say,
"buy, and buy now."

We realize that we have re¬
ceived but a small portion of
the business we have created.
We are not complaining about
this. Many of the people who
have acted upon our advice
were already the clients of
some other house that had al¬
ways treated them fairly. Our
house would never have reached
its present position as to mag¬
nitude and success had it not
oeen that our policy always
has been, and still is, to build
for the future rather than to
'cash in" on the present. Our
most loyal clients of today are
those who first lacked the faith
to act on our advice and later
found that every one of our

messages of advice was a real
opportunity.
While we solicit your confi¬

dence and patronage, neverthe¬
less we realize that no one
house can "hog" all the busi¬
ness. Don't let bargains slip
away from you while we are

getting acquainted. Perhaps
your boss, or your friend, is al¬
ready not only acquainted with
us, but is a client of ours. Most
of the older and more promi¬
nent professional engineers of
the country know us.

If, after making such inquiry
as your opportunities present,
you are not convinced that you
want to do business with us,
then go to any house you may
choose which has earned a po¬sition of moral and financial
standing and let them advise
you. Men skilled in this work
will corroborate our messageand will tell you that "perhaps
never again will there be such
bargains in investment securi¬
ties as the market now offers,"
and also that you should*"buy,and buy now."

As we have told you before,if you care to depend upon our
judgment it will be treated as
an honor transaction.

Yours cordially,
HENRY L. DOHERTY

& COMPANY
60 Wall Street,
Nevr York City.
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I Conditions Better
In North Dakota,
Says Loan Envoy

Bankers Here Not Opposed
to Nonpartisan League,
but Appear Unwilling to
Take Bonds, He Adds

Conditions in Xorth Dakota, where
twenty-eight banks havo closed their
doors owing to the failure of farm¬
ers to pay off their loans, are im-
proving somewhat, and it is believed

'¡that the worst is over, according to
Spurgeon Odell, special representativeof the Bank of North Dakota, who has
been in New York for more than a
week seeking to float a loan of .-56,200,-000.
During his stay here Mr. Odell has

made the rounds of Wall Street, visit¬
ing most of the large investment
houses, seeking to sell the bonds of
the State of North Dakota on behalf
of t,he bank, but so far his quest has
¡been fruitless. The investment expertshave told him that they do not feel
that they can take the risk of under¬
writing an issue of North Dakota State
bonds when financial and politicalconditions there are so greatly unset¬
tled.

A The bonds which Mr. Odell is oiTer-
irig for sale consist of four differentJ, issues, all the direct obligations of

gthe State of North Dakota. There is
nan issue of $2,000,000 5 per cent bonds,which the state turneti over to the
Bank of North Dakota in payment for
that amount of capital stock in the in¬
stitution. This is secured by the faith
and credit of North Dakota. Then
¡there is an issue of $3,000,000 of real
estate 6 per cent bonds secured by a
first mortgage upon farm lands in
North Dakota, executed on a basis of
60 per cent of the value of the land.
Another issue consists of $1,000.000 6
per cent bonds drawn against mill and
elevator property belonging to the
state. The smallest issue of all is a
block of $250,000 of 0 per cent home
building bonds.
"We would like to sell these bonds

to the bankers," said Mr. Odell yester¬day, '"on a basis that would make it
possible to offer then* to investors to
yield around 5M: per cent for the 0s.
They are tax exempt and the credit of
the State of North Dakota is of the
best, but so far 1 have not been able
to obtain banking support here."' Mr.
Od"ll said he realized that there had
been much propaganda against the¡Nonpartisan Leag-ue of North Dakota,which is in control qf politics and fi¬
nances in that state,' and that it had
made it difficult. for him to obtain
bunking aid. He stated, however, thatj bankers here had generally greeted¡him cordially, even though "they were
unwilling to underwrite the bond

Much Foreign Gov't
Financing Considered

Informal discussions relative to| financing in the American market byseveral foreign governments are beingcarried on by bankers, and plans for
important new offerings are expected

¡to take form in the near future. Ac¬
cording to information obtained in re-
sponsible banking quarters yesterdaythe Swiss government is likely to come
into the market very soon with an issue
of at least $¦'5,000,000, possibly within

¡ the next few days. The favorable con-
dition of the bond market is understood
to have caused a speeding up of the
Swiss program so as to take advantageof the excellent demand for investment
securities.

Italian financial representatives inj this country have been giving time
lately to considering the financial need.-;
of Italy in the United States during the
current year. The amount of dollars

Public Utility Securities
.Security. ' Bi'l. Asked.

Adirondack Power & Light.... 10 13
do pf. TO 75

American Light & Traction.... *¦> 90
do pf . 70 75

American 4jaa <fe Elecl.-i«*. 95 100
do pf . 30 37

American Power & Light. 43 45
.lo pf . co en

American Public Ctllitios. 6 12
do pf . IS 25

Aiii"rlcan Water Works. 2 *
do la- pf . 37 42
lo participation pf. 4 «

Carolina P R ft L. 2D 84
Ceuti-al rftat«'3 Bl«-o... 5S

«lo yt. *0 45
Cities Service .242 "4U

do i'f. 64% ¡J'"'1'«!do bankers' shares. 3J> 30 Va
do 7 p <: deb S.'rioK C. 88% 90%
do 7 p c deb Series n. S4 80
do 7 p o pf B. 6 V* 6 %

Colorado Power . 0 12
do pf . 76 sn

Commonwealth P K &L. 14 16
do pf. 35 38

! Fllectrlo Komi ft Share pf. 78 81
Umpire List Elec pf. «0 70
Empire G&K 1st «t ooli Go, '»'«*.. i«i 95

<lo <> p c conv notes 1924.... 8?. 86
do 8 p c pf stock . 8 3 86

Federal Light ft Traction. 6 9
do pf. 42 47

Cas & Blec Sec.2d" *'>0
do pf . 76 85

Northern States Power. 32 38
«1« pf . 77 St

Republic Ry ft I.ißht Co. o 7
do pf. 18 23

So'ith«. California KüIhoh ... 86 8*
do pf . 93 96

Standard «a» & Hlectrlo. U hi
do pf. 32 35

Tennessee Ry, :.t & Power. 1 3
I «lo vt. 3 ',", 5
United Lliiht ft Railway. 23 26

do 1st pf. 56 69
Western Power . 19 22

do new pf. »9 «SU
MlBceilaneovs Stocks
Bt«l Askf-d] Hid Asked

¡«Am I.tlir.. 0 Draper C.123% 126%
"do pf . 30 68 I) L ft W. 98 102

Am Mfp-...144 14* Int. Sil y>t.. 81 91*
do uf... »3 »7 Lima 1. pf SO 95do pf... »3 »7

¡Am M ft FliO 200
Am Til pf 3 3%
Am Typ K T-s 42
A D T N J 25 35
[AtlauPwC. 45 50
B B A. Sip. »0 86
do 2d pf. Í5

Bor <- M.i5or «.. .««.. pv - .2 n «.- i* i « ««" vw

Huhh T pf 60 70 »Sr-Mf n«*w 88 92
Celluloid...! 3 9 14«)
Çhl Co ... 78 81
do pf . 88 91

.Cuy Invs r,7
Cric W pf.

.>¦.¦. dividend rïala *.

1. pf
Ntl Cnkt...l00 110

Z W.1E0 156
N (_'o »t pf. 59
Phelps D.ieO 180
P ft W* pf. 9 0 6 5
Ry lik* P.100 1 10
do pf 78 81

S C L H 60 66

StLKyM&P 35 4»
8toll 8 pf. »4 98
ROW pf. 93
Valvol pf.. S6 88

ft

Sugar Stocks
I'.Ul Askod Hid. Asked

¡Car Sur... 36 4J ¡OrtWpf.10« 112
Cert». Suk.. 1» iJUftl-Am.. 20 21)

j «10 pf... 40 | «do pf... 76 10a
C Afulrro. 67 71 /Mchg .... 8 9
I>"«r«lo new 80 85 i »National. 120 l-j
Godch'x H . 27 'NI Smueo.ilO 890
(irt West.250 500 ¡Savannah.. . 27

.K» dividend. ' do pf.... 45 5»

Bid Asked
Am Cyan., 25 2«
do pf... . 5»

By-Prod.. 85 »0
Casein Co. 35 45
Uow Ch.. . 240
Do Pool ..I .
Oratiellt ..125 136

«lo pi. Si5 91

Chemical Stocks
Bid Asked

Hook Kin; 66 (6
do pf.. 65 «6

Ky Solvay »6
Merrlmac. 75 80
Mac Co pf 80
Mulf«I Cu. 46 (0
«émet O. .126 14«
Solv Pnc. .180 .

New York Hank Stock» *

Bid /.»l4'-<l * HUÍ Asked
America ...195 20&«Oothair.100 24»0
Atlantic ...216 -¡Greenwich .236
.Am BJ»ch...230 260tHanover ..7«o sooiBfttUry , ...168 171 Harrlman ..245 rr&R
iiijwrr/ ....425 460 IlJtP & Trde.600 BIG
H'Atty Cent. 126 l'.O.Indstrl ...1S6 1U6
Bryant Pk-.L/O 1*0 luir.« Nat...155 205
Bronx Nat.. 105 20*! I.lbi-rly ....350 400
(Butch ft I* S3 38;Mnhtm i'o..200 210
On Mront!.l!*5 2i)!,.M«*«:h ft Met206 »05
Citase.330 :;1'),Mtrpltn ....240 260Chat ft Ph..240 250'Mutual ... «3»
Cheisia Ks.140 ISXjNat Arnn...l60 ~

Ch4»mltJ*1 ..620 630lN«w Mhrld 1*0 170
t*i.y.304 ÍOÍjN Y County, 1 ai
C-al * Hon 220 2;i0 N Y N B A..MO «-

''.olr.ni.ïl ...26f> .;Paeinc .2ii)
'/i!<-rr>bla .H0 l»0lp»rk .4tii> 4]0
Commerce 'i* 2îî|f»ubllo ..24t. 265
Crnnwltr/ ...215 Ï20/ieeboftr«i 676 (.26[Corn K*««h..270 1 %0;Bc<-«>n«.l .425 47n
''.i-t.lt ri ...110 i --'«rate. _ ;«6 210Cuba .140 i6'!83'J Ward...200 .

C»st Hiver...Í70 - ,1/fttd Htaten.ltO J70
|P,r«t Net ..90'« *«2'iPt)l<-.n B«...160 J70
Kifit. Ave .300 »30 Win« lite..«« .tVoi«l«n'r B .. 40 TorkvlUe .,87»i Catlleld . .,224 210

needed to pay :'or American wheat and
cotton is estimated at $200,000,000. Of
this half is expected to be provided for
by remittances of Italians resident in
this country. Owing to Italy's unfa¬
vorable creclit position in the markets
of the world, the Italian representatives
are not sanguine of being able to float
a loan in this market.

Bid and Asked
Following are the-^losing bid and

asked quotations of stocks listed on the
Stock Exchange in which thcra were
no transactions yesterday:

Bid.
All An» C*Mc 95
Ar.l A« Ch pr 84

Asked. Bid. Asked.
105 ¡Iowa Centra!. 7 10

I'vuysur Ik!. pr.ioo
Am Bill: Note 45 50 IKCKSAM
do pr . 41% 4¡¡%|Kt.lsey Wheel

56% (12
40 40

Am Beet S pr 7..
A Ii S & Fy 47
do vr . 85

A Linneed Pf. 84 8S
Am Bad pr. 92 B9
Am Sm pr A 04 68
Am Snuff pr. 81 Xa
Am Sum T pr 85% 90
Am Tel & C. 47 55
Am Wh pr... .89 03
Am Zinc pr.. 29 81Î
Amal Sugar.. 94 .-

Ann Arbor ..11« -0
do pr . 20Vb 35

Atlantic* Ref. 1000 10«*.">
do pr .107 H»?

Auto Saic-i Co 3*4

149
102 V»
108

do pr 10
Burnett Lex.. 24
do pr . 75

Barnsdall ... 34
do B . 83

B S 7 po pr 90
Bkti Edison... 85
BKii Un Cías. 50
Brown Sli pr
Burns Brs pr 97
Buff It & P. 53

pr 80
Buff & Sus.. 72
do pr . 4 5

Can Southern. 88
Cruse« J I pr.. 80
Cent Lea pr. 93
Ceil of X J.. 180
Certain 1st pr lihi
Olli & Alton. 7%

«lo pr . Irt
C ft K Hi... 5
do pr . 5

C & N W pr.10814
C S l« M ft O 61*4

pr 90
C C C ft S L 42% 44
do pr .'55% 70

duett Peab pr M
C ft S 1st pr 49 60
do 2d pr... 40 48

Col Graph pr. 55*4 00
dm Clrur.-i pr 73 71
("out Can pr.. 97
4'otit. Ins CO, 03
4*k'X Carpet... 40
(*ti Am Su p:\102
Beere Co pr.. SB
Det Kdison... Ou
Bet Un 11K.
East Kodak..497
do pr .100

D S S ft A.. 4
do pr . ijijDurham ling. 25
do pr . 88

KIkliorn C pr. 40
Km liront pr.. 30
Fisher Body.. 85

lo pr
49 Keck 4 h 31. 7
S7% do pr . ¡*0
8S ¡LaeleJe Cas... 40
99 il. E ft \V pr 22
68 IB ft M T II.. 140
85 I do pr .102

B- Uli 2d pr 98
Lorlllard pr..l01',
Manatí Sugar 70 74
do pr . 93

Manhat Beach *-i 2\áMar Bockwell. H 1«;
May De St pr 9.1V»
Mich Ctitrsl. 90 190
MSP&SSM pr («0 :;3

do lad line*. 56 r*
Mont To .ver.. 54
do pr . 08 5'!

Mull His By pr 74
40 I.Vasli ft Chat. 104

Nat Bis pr..l0«
Nat Aniline pr S7"4 90
N B ft 8 pr 90 95

56 Nat Bead pr. 101 IOC.
SI NBR M 1st pr 7 14

115 NYCftflB 1st. 57 08
do 2d pr... 50 til

N V Lock pr 4.-1 -It!
No« ft W pr 6:< H9

54% North Am ... 50 55
Ohio Fuel .. 45 50

84 Otis Elcv ...120 125
do pv . 68*4 85

210 Otis Steel pr. 72 101
90 Owens Bot pr . 100
S%IPaclllo Coast.. 20 80

20 do lit pr... tin 100
7 ¡Perm -3 V pr.. 80 86
7 l'ers Mar pr 40 45

Petti MuIIl...- 35 '-.7
lió do 1st pr... 'ID 90

Pr st Car pr 98 mr
P S tí N .7.. 53 Oó
Bein l'y 1st pr Si"
do 2d pr... -.- S8Í4Rensselaev ...100 105

S-a S & I pr 73 H4
S P B SuRar N2VÍ 100

110
100

do pr
uen Chem....l22 iaa
do pr . SHVi *0

Hartman Corp 70 72
Homeslalie 50 60
Bit Paper pr. 89 99
I« Nickel pr 78

*

lui Sait _ 56V* 70

cl,: ,

Standard Mill. 105
! il» pr . 72
Studebaker pr. il"
Sup Steel pr. 95
T & P ld tr.200
Toi) Prod pr. s4
¡T.SL& W ctfs 1)

Co pr ctfs.. 15
T C 1< pr.
Undertvood T. 123
do pr .102

Un Clgar st.. 140
do pr .100

C Dru ¡5 1st pr 41
USC1P& F pr 40
U S Kxprcss.. «;
|C S 1 Al pr 92
¡l'tah See Corp P
¡Wabash pr B 14Ví¡ 10
IWeSt'so M 1st 50 64
¡Wilson Co pr. 80 90
IWis l'entrai.. 30 28
Wcolwortli pr.105 ¡OS

140

30«'

120
44*4
44

94
11

The Bond Market
Continued from preceding page;

3,000. 98 W N Y ft P 1st
do7» 4,000.
2.000. 9C»;V\est Pacific 5a

do5n 1,000.
4,000. 77V4AVestin*house El

,ooo.
10*000.
:',ooo.
3,000.
1,000.
i.ooo.
2.000.

22,000.
.3.000.

8,000. 78
U S Steel » f 63

6,000. 93%
2,000. 93*i
2,000. 93'4
18,UDO. 98%
l.ono. 98 :s
1Ö.U00. 9-1
2,000. 9414
S.OOO. V.:-.
7,000. 94
12.000. '.' '.
2,000. 93=-,
5,000. 94

Utah ft Northern 5s
1,000. 8 9

Utah Power ft I. 5r=
2,000. 7S3Í,
2.000. 78 i¿
8,000. 78

Virginian Hy 5s

Vn ».....8«*wWrn"uñ\ a ft hwn con uu ., n.-.ns-n(,°.WV4WIi8on Co
1 000

.'¦00.

3,000.
1,000.
5,000.
5,900.
6,000.
3.1000.

West Shore. 4.-;
1,000.

84
ec 7s
96%
96T4
96%
9 6 «4
96%
96V3
9 «'A
96-%
96>4
96%
96%
9 S %
'.*<;%
90%
96%
8r' %
96%
96%

ton
70%

t «4 s

Wabash 2d
2,000. 7 9

West Maryland 4s
2,000. 5414

15,000. 5»,
7,000. 55V'

1,000.
cvt 6s
000.

1.000.
:.ooo.

cellaneous Mark
Steel and Ordnance Ftocka

uia Askedma Ask
Am Brss.,180 190
Atlas Pw. 120 127
Bab ft V.105 ICü
Carb Steel .. 40
do Int pf 80
do 2d pf

Colt A ... 40
1-u Pont .147

do pf... 74
.Ex dividend

S 0

East Steel
Em S ft I. 40
do pf... 75

.Here Pw.178
do pf 91

,~cov Mfg.300
Thotn lion 36
Wn Cor ..250
Woói'.WiM 45

182
93

5 4 0

Tobacco Stocks
G \Y i-lmel«:

do pf... 88
J a Young 9 7
do pf... 85

Mot; ft Ah*. 10 5

lid Asked. Did.

93
105
90

P It-T T... 88
Werny/B., 150

j do i«f... 89
It'niv Louf.110

Trust and Surety Companies
AI liftnee
Am Suret;.. 65
Banker.«) 250
Bond ft Mi« 195
Bklyn T Co475
Cent Union.320
Columbia ..280
Comrcl .... 14o
Equitable ..270
I-;m pi re T.. .300
Krtnrs L&T..326
fidelity ..205
Fulton .270
Guaranty
Hamilton.
llu'luou T
Kings Co
Law Mtg.

1 Lawyer;»

Bid Asked. Bid A«
SnlBmeoln Tr. .155
7" Mnfcturs . ..19D
S40|Mrcnti.275
2o5iMtrop)tn .. .240
4U5 Mtg Bond .. 7»
D30JMU T W. .. .105290ÍNU Surety. .190
150JN* Y U ft T.49 J
28» T G & T-287.
. IN T Till« .110

3 3 5IN Y Trust. .096
Peoples .27.'«

. lie -..ty Asso. 95
220 Un St:«tet .f 10

V 1' .M ft T..37ó
U H T Ouar. 75
Wstchstr ...140

& B ft M. 150

.220

'.165
.620
.110

17 0
eco
115
125T. 11*

Insurance ComjKtûîej
Bid Ar.kedi

A:n Alinee .270 290|<
City of N Y.190
Comwlth ...3CC
Contntl ... 62
Ptd & Phoe.490
Franklin ... S0
CHiuo ft R.ÎOCO

Au
21C|Hanover .

8261 Korne ..

68(Nut i.lb«.-ii.j.'.lSÍ.Viaí'.ara
PlilSluyvenar,,.

B «J

325
l'JM
-.40
7»

Rondís

1stAppalachian
Cincinnati Gas & Klee 6a, 1913. »2
Col (7aa ft. Elec 6s. 1921. 79
El Paeo Elec col 6s. 79
Dallas Elec 6s. 1925. 99 %

«Jo 7«. 1921 . 9»
Midw Utilities 1st Ds. 85
Mlsslslppl River Power lsrr 5h.. 74',-.
North Ont Lt * Pwr 6s. 66
Northern States Pw Cs 1926. 79

Standard Oil Companies
Bid. .4

Ansrlo-Amerlcan Oil Co. Ltd.. 21
Atlantic Refining Company-1 noo

do pf . 10«
Borne-Scrj*mser Cu. 590
Buckeye Pipe Line. 81
Chesebroug-h Mtg-Co coiif. J7o

do pf . 100
Continental Oil Co. 109
Crescent Pipe Line Co. 30
Cumberland. Pipo Line Co. 12.,
Eur«ka Pipe Lino Co. 96
Galena-Signal Oil Co pf, new.. 9.'.

do pf, old . 93
do common . "0

Illinois Pip« Line Co. 103
Indiana Pipe Line Co. S3
International Petroleum Co... 1 7 >i.
National Transit Co. 26
New York Tranait Co. 16«
Northern Pipe Line Co. 96
Ohio Oil Co. 280
Penn-Mex Fuel Co . 35
Prairie OH & clan Co. 47 5
Prairie Pipe Line Co. 200
Solar Kotlnlnit- Co. 375
Southern Pipe Line Co. 110
South Penn Oil Co. 2f,o
Southwest Penna Pipe Lines.. 72
Standard <ni Co of California. 316

«t«, of imllana, $25 par. 72
do Of K11 nstim . t>H0
do of Kentucky. 4 15
do of Nebraska. 390
do of New Jersey, Î25 par.. 160
<'o of New Jersey pf. 107
do of New York . 215
do «<f oblo . 3'«0
do of Ohio pf. 106

S war» ft Pinch Co. ::
Union Tank ('ir . 10*

do pf . 93
Vacuum Oil <.». 293
Washington Oil Co. 30

Mlsr-eiiuneous oil Comptantes
Atlsntli; Lobos OU Co.

d'» pf . 78
<'o»«1««ii ft. Co. «;
Elk Basin Cons Pet Co. 8%Imperial Oil Ltd . 9.1
Magnolia Petroleum Co...... l.'.o
M'rrltt oil «Corporation. 1 2 U
Midwest Il'jflnlrirt Co ........ 144

86
II
II

m -

*.
76 %

21 '.
1050
110
410'
*7
130
104
11:

167
M
17%
2.4
165
100
¦xr.

260
7 6

320
73

610
430
4 10
165
109
35 0
410
110
60

112
88

0
60
4,%
8H

96
180
18

148

Advance in Cotton
To New High Mark
For the Movement

Shorts Good Buyers as De¬
mand Increases and Re¬
covery Carries Values Up
4c a Pound From Low

The cotton market showed continued
increasing: strength yesterday, with
prices making new high ground for the
movement which started at the begin¬
ning of the year. The feature was the
strength of January deliveries.
Some cotton is coming here from the

South and it is believed that by the
end of the month there will be fully
20,000 bales of certificated cotton here.
It seems, however, that this prospect is
not sufficient to cover the necessities
of the short interest and buyers were
forced to pay up to 17.75 for January
contracts, making an advance of 115
points from the closing quotation of
Saturday and of more than 4c a pound
from the low record touched toward
the end of the old year. Later deliv¬
eries sold 61 to 78 points net higher,
and the market closed very steady at
net advances of 61 to 105 points.
The strength of sterling exchange

w:»s one of the prominent factors on
the advance. It was accompanied by
talk of a better export inquiry, while
there were also reports that the in¬
creasing activity of domestic mills was
leading to a better demand for home
consumption.
The census report, showing 11,559,-

23«0 bales ginned prior to January 1,
against 10,008,920 last year, was just
about in line with forecasts and had
no special influence.
As officially reported, Southern spot

markets were unchanged to 75 points
higher, with a moderate volume of busi¬
ness. Houston quoted middling cotton
at 15c, compared with 12.10, the recent
low record in the Southwest, and mid¬
dling quotations now range from 14.50
to 16.25.
The local market for spot cotton was

steady and 115 points higher at 18.25
for middling. No sales were reported.

Tito range of prices follows:

Jan.
Feb...
March.
April..
May...
June..
July...
August
Sept...
Octobei
Nov...
Dee.

Saturday's
Open. High. Low. Close. close.
16.80 17.75 16.50 17.65<3>17.75 10.60

- 18.45«®.'. 15.57
15 65 16.25 15.45 I0.20tôl6.25 lü.47

._- 16.20ÍCÍ.. 15.50
15.80 16.27 I».42 16.22«JD16.27 15.61

-lti.30<íí>-¦ 15.ti0
15.70 16.55 15.54 16.33@16.3B 15.02
15.75 16.16 15.75 16.40®- 16.72

90 16.15 15.90 1fi.45C(p- 1¡"
1S'.83 16.40 15.65 16.40©- 15.79

_-. ,- 16.40&- 15.79
15.85 15.S3 ló.S'fi 16.40®- 15.70

Southern Spot Markets. Galveston
steady. 3o points higher at 15c; sates 1,-j
<79 bales. New Orleans steady, unchanged
at 14.76c; sales 1,373 bales. Mobile nom¬
inal; 50 points higher at 14c; salen nil.
Savrinnah steady, 75 points higher at
16.25c; Hfile.t 619 bales. Memphis steady,
60 points higher at 14.30o; sales 2.630
hale?. St. Louis steady, unehanged at
14.50c; sales nil. Houston steady, 76 points
higher at 16c; sales 3,419 bales. Little]Hock quiet, 50 points higher at 14.50c;
sales 595 bales. Dallas steady, 75 points
higher at. 14.70c; sales 2.741 bales. Fort
Worth steady, 75 points higher at 14.70c;
sal» a 2.X 17 bales.

Cotton Statistics
Tester- Last Last
day. week. Year,
17,212 7.889 33,468
2.494 1.950 56,300,

2,542,022 2,449,991 5,190,381
31,840 37.433 58.616

1,443.399 1,407,857 1,446,470
14,607 1.8,867 20 612

Port receipt»
Exports.
Exports .season.
N. V. slocks.
Port stocks.
Interior receipts.

shipments.. 17.121 17.427 22,155
N. Y. arrivals.. 3,851 70 2,374

Liverpool rabies- Spot cotton, moderate
demand at 39 points advance. Middling,
10.56d. Pales, 4,000. American. 3,000. Im¬
ports 28,000. American, 27.000. Tenders,
new «locket, 1,000 bales. Futures opened
Arm at 39 to 48 points advance, closed
very steady at a net advance of 45 to 56
points. January, 10.61 «1 March, 10.66d;
May, 10.72d; July. 10. í 7il October, l0.66d;
December, I0.62d. Manchester: Yarns
steadier; cloths in more demand.

Cottonseed Oil
The market closed steady, with net los

Mountain Producers .

Northwest Oil Co .

Producéis <«¦-. Refin Corp, com.
Salt Creek Producers, new....
S&pulpa Refining i'o.
Western .States Oil & Land Co..

IC-

New York City Bonds
Form, Rat

Inter 4 V s, !
do 4%s,
do 4V3S,

Maturity.
1967.
1965.

Ask. Yield.
93'a 4.85

do 4
do 4<

195 7.
1 '««i«!. ,.

1964.
1962.
1300.
1900 op 1950.

9 2 Vis
9 2 à
8 7 -,

do
do

Reg

4s, 1958.
4s, 1957.

4s, 1955-1956.
4s, 13 36.

Inter 3i-,s, 1954.
Coup 3MiS, 1954.
Reg 3»As, 1950-1954 Inc.

do 3%S, 1940,1950 inc.
Reg and Coup (serial)

l'os, 1921-1930 Inc.
«io 4 Us, 1921-1932 Inc. .

do 4%s, 1921-1931 inc.
Inactivo issues of 2';s,

quoted on application.

9 3 ...¦
9 3'A

US'.',

4.85
4.87
4.89
4.89
4.«49
4.90
4.91
4.91
.1.92
4.9 2
4.92
4.95
.1.9 5
4.91
4.91
4.91

.00

5. SO 6.10-
3.80 6.10-
6.80 6.10
3s, 3'às and 4s

New York State Bonds
Issued in coupon ami registered form

not interchangeable. Coupon bonds regis-terable.
Canal Imp 4%», 1964.101
Highway Imp 4V4s, 1963..100
Canal Imp 4 '/is. 1965. 96',
Highway Imp 4%s, 1965.. 96'..
Barge Canal Ter 4 % s, 1945 96 »,iHighway Imp 4s, 1967 ... 9'i
''anal Imp Is, 1967. 90
High Imp 4s. 1900

102',.,
102 'a
98

do 4s, 1968, 90

4.57
4.37
4.3 7
4.37
4.37
4.40
4.40
4.40
4.40
4.42
4.42

Canal Imp 4s. !960-'62 Inc 90
Palisades I S Park 4s, '61. 80
Purge Can Ter 4s, 1942-'46 90
Canal and Highway 3s... on application
Federal and Joint Stock Land Bank

Bond h

Federal Farm Loan 5s,
1938-1922 . 97 58% 5.14Federal Farm Loan 4%s
1939-1524 . 89 V* 90 Mi 5.31Federal Farm Loan -t'.js
1938-1923 . 89»,¿ 90% 5.32Federal Farm Loan 4''s
1337-1922 . 89'.; 90<j 5.23Join* Stock Land Pan!;
is. 195 3-1924 . 81 87 6.ISJoint Stock Land Bank
6s,. 1938-1923 . 51 S7 0.21

Short Term Securities
Security, Rate, Du».

Am Cotton Oil os. 1924..
An, Chicle fis, 1922.
do 6s, 1923-1925.
do 6s, 1926-1927.

Am Tel Se T*I fis, 1922_
do 6s, 1924.

Am Thread 8s, 1928.
Am Tobacco 7s, 1321.

«lo 7s, 1922.
do 7s, 1922.

Anaconda Cop Cs, 1929...
do 7s, 1929.

Vnglo-Am Oil 7V-.S. 1325.
Armour ,v Co con 73, 1930
Bothlchem Steel 7n, 1922.
do 7s. 1923.

'anadian Pac Os. 1921
Central Arg Rv 6s. 1927.
C R I «v Pao Rv fis. 1922.
Cons '¡a* of N Y 8s, 1921.Cudfthy Pack Co 7s, 1923
Federal Hug Her fis. 1924.
'Hvidrleh H F con 7s, 1325l.iftll' (HI fis. 1921.
do fis, I'.«22.
do 6ft, 1925.

Hocking Vul R R c,^. 1924
Interhor K T eon v«, 192 1
Kan City Ter Ry 6s, 1923
Kennecoll Cop 7s. 1930.
Lac (1 Lt 1st eXe rvf ~». '29
l.lgg. tt <4> M Tob 6s, 1921.Phlla Co 0s, 1922.
P»nnu Co 4 Ü*. 1321.
Proc at Gamble 7s, 1921
do 7s, 1922.
do 7s, 1923.

P H C of N J con 7i4. 1922
It .1 Reynold« tin, 1922.
Sear« Roebuck 7s, 1921..
do 7». 1922.
do 7 s, 1923.

^Itielnlr Cons Ml 7 !.,«, '25
'olvay S«, HI27.
Jouthortl Uy «is, 1 922.
4'West H"|l Tel -¡s, 1925,
'tanil Oil l'ai» 7«, 1931
do of N Y 7«. 1925-1931.

*! P Pu De Guiir 6 '«¡H, '23
¦Swift, et 1*0 «s. 1921.
do 7s 1925.

Onus i» 7s, 1828.
't a h fioo 6s, 1922.
«Vest Mley conv 7», 1926.,

Rid.
8 5

yield.
10.25

86 %
9 2 'a

100
97%
97%
85 %
94%
79
95
99 Vi
95
88
88%
»8 «,a

98%
94',,
98%
99%
99 V.,

100 »4
100
100 1,,
8 7
9 3

10 0' i
97%
98
96
95

9 7%
98'-,
9 0 %

9 5-V
94

1 fut %
100't
9 4', a
98 't
96 H
99
81
99

69
3 4 ;,
9 3
87
9 8%
OS Vj
99%

10 u V<
100
100%
87
97%
»3
96%
9,, %
89%
100%
96%
9 I %
100%
103
96
99
3«
99%
84
99'.V

0.90
0.90
7.00
0.80
8.25
8.20

3.45
8.80
7.90
9.80
9.20
8.60
8.35
9.60
9.80
8.05
7.80
7.76
9.35

3.10
8.10
9.15
7.20

10.90
0.00
6.80
7.00
6.90

7.60
8.05
8.80
8.25

10.40
7.90
7.15
8.40
6.9 5

9.40
8.10
7.30

7.10

of 2 to 8 points. Total sales for the day
w.ere 10,600 barrels.
The range of prices follows:

Saturday's
Open. High. Low. Close. close.Spot_ -- - - 8.70@8.95 8.70

Jan. 8.78 8.80 8.78 8.80@8.85 8.82jr-eb - - - 8.80®8.92 8.85
March.. 8.80 9.05 8.80 8.96® 9.00 9.0')April... -¦ -¦ - 8.98@9.10 S.05May_ 9.20 9.45 9.18 9.33®9.35 9.37June....- 9.35@9.50 Í-.40July.... 9.50 9.65 P.47 P.5713)9.59 9.6ÓAug.... 9.50 9.58 9.50 9.60@9.70 9.75

Ginnings Continue
Ahead of Last Year

WASHINGTON, Jan. 10. . Cotton
ginned prior to January 1 amounted to
11,559,230 running bales, including 262,-276 round bales, 63,964 bales of Ameri¬
can- Egyptian, and 1,599 bales of SeaIsland, the Census Bureau announc« J
co-day.
Last year to January 1, ginnings ag¬gregated 10,008,920 running bales, in¬

cluding 10¡.,356 round bales, 31 625 Dalesof American-Egyptian, and 6,456 balesof Sea Island.

¡Rate Sugar Prices
Continue to Hold

Yesterday. Saturday.Sugar, granulated, lb.7.76c@7.9o 15.2c® 16c.Coffee, "s'o. 7 Rio.... .>¦&<*» 16%CCoffee, Santos No. 7.- 25c
Although sales were negligible in tho
iw sugar market yesterday, pricescontinued firm at a.hic, cost and freight,for prompt position Cubas. Demand forgranulated was a little less active. Fu-tures continued firm, and gains of 6 to15 points were made.
Tho range of prices:

SaturdayOpen. Tllgli. Low. Close. Close..Tan... 4.70 4.70 4.70 4.70fti4.72 4.55Feb....-4.r,S(iï4.70 4.57Mar... 4.70 4.70 4.69 -».eOffi- 4.70 4.60Apr.... . - 4.34@4.77 4.66May... 4.83 4.83 4.S3 4.81© 4.83 4.75June.. .- 4.S6ÍU4.90 4.80July... 4.93 4.65 4.95 4.94® 4.93 4.87
C'on'ee Future« Outsido demand con¬tinued active yesterday and prices move«!higher, closing 15 to 19 points net advance.The range of prices:

SaturdayOpon.*H!gh. Low. Close. Close.Jan...-.- C.22IÎÎ6.25 6.07Feb..-,. .. 6.48@6.60 6.32Mar... C.57 6.75 6.57 6.74@6.75 6.57Apr.... - - C.94@6.95 6.77May... 7.00 7.15 6.56 7.14@7.15 6.97June.. - 7.34®7.35 7.17July... 7.38 7.54 7.38 7.540)7.66 7.37 1Aug... -¦-7.71@7.73 7.52Sept.. 7.75 7.85 7.73 7.85@7.90 7.68Oct.... .--7.98@8.00 7.80Nov... - - 8.08@8.10 7.90Die... S. 00 8.20 805 8.19@8.20 8.00

Butter, Cheese, Eggs
Ilntter .- Receipts were 5,275 packages.Creamery, higher than extras, pound, 54®154%c; extras, 92 score, 53 %e; flats, 90 to91 score, 48<3>52c; firsts, 38 to 89 score, 44Si 47c; seconds, 83 to 8" score, 37®42c;lower graiies, 33® 36c. Unsalted, higherthan extras, 57 ij. 57 %c extras, 6fl@56',-iC;firsts, 45®55e; seconds, 38@43c. Held or'Storage, high scoring, 52c; extras, 51®61 »,4c; firsts, 43'.a® 49c; seconds, 34® 41c;lower grades, 28® 32c. Danish, casks, fresh,52®53c. frítate dairy tubs, finest, 51®52c;good to prime, 13® 60c; common to fair.32@42c. Ladle;:, cUTrent make, firsts, 26SÍ2So; seconds, 22@ 23c; lower grades, 20®21c. Packing stock, current make, *\J0. I,21»,3®22c; No. 2, 20c; lower grades, 15ii49c.
Cheese.Receipts were 690 boxes. State,whole milk, held, early made flats, speflals,pound, 27 % ®23 %c; fall made, 26'4@26V4c;average run, 24 it 25c; fresh specials, 24«S26c; average run, 22@23c; lower grades,30@21Vsc; twins, held specials. 251,i@28e;average run, 24'Á 25c. Wisconsin, held flats,26@27c; held twins, 25<5 27c; single Daisies,;held, 26Vj@27c; double Daisies, held, 25%:'«'!37o; Young Americas, held, 28®29c;fresh, 27c; skims, held specials, I8®2«)e;prime to choice, 15í<¿ I 7 U-e ; iu',r to good,12ff»*14%c; lower grades. 10c.
Egrgrs.-Receipts were 11,323 cases. Freshgathered, extras, dozen, 71@72c; extrafirsts, 69@70c; tirsts. 67®68c; seconds undpoorer, 62®66c; dirties, No. 1. 66®57c;check:, fair to choice, dry, 52@54c; re¬frigerator, ii«-sts, 61 («j 62c; seconds, 58®60c;state, Pennsylvania and nearby Western,hennery whites, extras. 76®77c; extrafirsts, 73fe75c; lirsts, 71@72c; gatheredwhites; firsts to extra lirsts. 71 (a 75c; undergrades. 68®70c; pullets, H4®66o; PacificCoast white, extra, 76®77c; extra firsts,73-3 75c; firsts, 72c; pullets, usual slues,64@66c; other Western and Southern gath¬ered whites, 68@72c; state, Pennsylvaniaand nearby Western, hennery browns, ex¬tra, 73,®74c; gathered brown and mixedcolors, graded extras, 71@72c; lirsts toextra firsts, 67® 70c. »

New York Melal Market
The local street market for copperwas steady, and it was saiil that, alittle better inquiry was noted. F.lec-trolytic spot was quoted at 13 tb 13*/ic.|Lead spot at 4.75c. Zinc at 5.50 to5.62Vie Tin firm at 38% to 39c for

spot and 39.00c for futures.
London metal prices follow: Tinstandard spot £210 and futures £74

with sales of 150 tons futures. Cop-
per standard spot £74 and futures £74]15s, with sales of 1,100 tons futures!and electrolytic spot £81 JOs and!futures £83 10s. Lead .spot £24 andfutures £24 10s. Zinc spot £'-'7 23 <id
and futures £27 17s 6d.

Wheat in Stronger
Demand at Higher

Prices; Corn Off
Strength in Northwest Is

Reflected in Gains in
Chicago After Early
Weakness; Visible Drops

The news in the wheat market was
not of a definite character either way,but after an early decrine of 1% to 2
cents, under scattered commission
house selling, prices rallied sharplyand at the close of the day showed net
gains of 1% to 3 cents.

Offers were limited and the strengthin the market was attributed largelyto the technical position and a generalabsence of selling pressure. The news
from Washington on the progress of
the tariff bill indicated strong opposi¬tion and the possibility that the bill
will never come to a final vote.
There was no definite information

from the Argentine regarding the ex¬
port tax, although there was a privateestimate which indicated that "the re¬
cent crop figures showing a surplus of
140,000,000 bushels were probably ex¬
aggerated. Export orders were com¬
paratively light and the volume of
sales here were extremely small. The
strength in the Winnipeg market and
a sharp advance in rye had a tendency
to sustain values.
The visible supply in the United

States decreased 1,881,000 bushels for
the week.

In the local market No. 2 red and
No. 2 hard were quoted at §2.05% c. i.
f. track New York, January shipment.
The range of prices follows:

Saturday's
Open. High. Low. f'lose. close.

March ...1.73% 1.77% 1.72 1.77 1.74
.May .1:65*4 1.69% 1.64% 1.68% 1.66%

Corn Market Heavy
With Price Decline

The corn market showed a heavy
Undertone throughout the day. despite
the firmness in wheat, and final quota¬
tions were He to -he net lower. Re¬
ceipts were heavy in the West.

It was said that there were large
export orders in the market from- Ger¬
many, but that their execution was be¬
ing delayed by lack of credits.

In the local cash market No. 2 yel-low was quoted at 93c; No. 2 mixed,92V2C c. i. f. New York, ten days ship¬
ment.

yesterday's Previous Year
New ITorli close. close. ago.No. :'. yellow. .$0.93 $0.94% $1.68»41 Chicago;

May.74% .68 1.39%July .75% .76% 1.34%
Oats.There, was little leature in the

oats market and price changes were nar¬
row, the close being net unchanged to Hehigher. The visible supply increased 183,-U0«i bushels for the week.

In «he local cash market Xo. 1 white was
quoted at 61c; No. 2 white, 60c; No. 3white, 59®59%c; No. 4 white, 68c; fancyclipped white, 63®63»,<ic: ordinary clipped'white, 60%@61e, all elevator.

Yesterday's Previous YearNew York: close. close. ago.No. 3 white.. .59®.59»/« .59®.59% .99
Chicago :

May .48% .48% .«0%July .48% .48 .76%
Kye.Firmer,

Yesterday's Previous Year
.V-'W N'orlt: close. close. ago.No. :: \Vestern.$l.90» $1.88% $2.02',
(flour mill Meal -Quotations were:

Yesterday's Previous Yea:-New York: close. close. ago.Spring pat.$9.25©9.75 $9.25@9.73 $15 Oi)
4-«>rti meal. 2.10®2.40 2.10@2.40 3.87%Rye . S.75@9.23 8.50®8.80 8.80@9.10liran . 37.00 7.00 19.00

Livestock, Meats, Provisions
Yesterday. Tear ago.Live beef, fair to ;

prime, 100 lbs. $ 10.0.0® 11.23 $13.50@16.50Dressed beef,
s;des. lb.15® .20 .18® .23;

Live veals, com¬
mon to prime,
100 lbs. 11.00@1S.50 lu.00@2i.00D r esse d veal,
city, lb.20® .2$ .23® .35Live ewes, .100
lbs. 3.50® 5.50 7.00@10.00Dressed mut ion,
city, lb-\... .OS® .13 .12® .ri I

Live iambs, fair
to prime, 100
lbs. 11.00@12.7E 19.00@20.50Dressed lambs, i
city, lb.22® .29 .25'rj) .".2

Hogs, 100 lbs_ 10.75@11.25 15.00®16.60Dresse«! h o t; s,
bacon, lb.16®.16% .21%®.21Pork, bbl.29.00®30.00 44.00<?£-;Mess beef, bbl. .. 16.00@18.00 19.00@2U.00Lard, M i d d 1 o
West, 100 lb.s. 13.50@13.60 22.40@22.50!
Union Bank of Canada, Ltd.
The annual report of the Union Bank

of Canada presented at the annual
meeting of the bank yesterday indicatetl
that tli«.1 earnings during the year ended
November 30 wore $1,603,842. Quick as¬
sets amounted to $82.203,56.'?, and lia¬
bilities to the public $151,226,785.

"Income and Excess
Profits Taxes for 1920"

This booklet has been prepared to provide
' taxpayers with authentic, information, in
convenient form and easily interpreted
Copies are now ready for distribution and
will be mailed upon request.
The task of making up your tax returns for
1921 and succeeding years may he greatly
simplified by appointing this Company as
Custodian oi your securities. Under such
appointment we assume the care of your
securities, keep an accurate «account of in¬
come, remit and credit the same, execute
ownership certitkates. If desired we assist
in the preparation of returns.

Full. explanation fcgardintj
this séïîlm^pjiu hejnrnisli^d , .

- on iuqairy at any one of
FOUR CONVENIENTLY
LOCATED OFFICES

v 55 Ceá«r Stritt
ÎfatixlwWïi.iàrd 5tre<**
Madison Av*. at 1Sth SX
125th St* at Eiîrrhtrj Ave.

United States
Mortgage&PTRUSTCompany

Capitel <md Surplus, $6,000,000
iíembet of Peáera' Rettr^z $&tcvi
Member of N, V. Cl«ttí*Q H(*iwí Jurt,

TO THE HOLDERS
OF

$40,000,000
Four Per Cent Cold Bonds, due 1954

OF THE
«s»

UNITED STATES OF MEXICO.

Notice is hereby given that the time for depositing bonds
of the above issue with The Equitable Trust Company
of New York as Depositary, at it*j office, M Wall Street.
New York, or with its Agents, under the Bondholder*«'
Agreement, dated November 22nd, 1920, is extended to and
including February 28th, 1921.

Holders are urged to deposit their bonds without delay,
in order to enable us to effectually protect their interests.
We will make no charge to depositing Bondholders iov

our services under the Agreement.
Now York, January 11th, 1921.

SPEYER & CO.
CADWALADER, WICKERSHAM & TAFT, Counsel.

Crude Oil Drops Again
PITTSBURGH, Pa., Jan. 10..Another!

.reduction in the purchasing price of
-crude oil, following the reductions an¬
nounced Saturday, vas made in Corn-
ing "¿rade to-day. The new price i«
$3.75 a barrel, a cut of 25 cent?.

Mai
Baltimore

Sales. Opon. Hich. Low. Clos«».
15 Conn Power 96% 50% 00 % 90%

SDO Cosilsn pi .... 3% 3»« 3% "*«,
70Davlson Chem. :U 31 30% :,r'%

IS.' Mtl Casualty.. 74 74 74 71
50 Mt Vernon pf. B4 54% 54 54%
85 M&M 1st N'Tîk 24 H 24% 24% 24 s;
r,(l Nor Central 64% 64% 64% 64%
30 Pa Water Po\V SO SO 80 SO
10U S Fidelity..120% 120% 120% 120%

455 United Rya... 10% 10% 10% 10%
Bonds

»lOOOBaltfo Brick ... 75% 75% 79%79%
2000 City Halto 4k. 83 8;* 83 83
411,(0 Con Coal Du... 7:'% 71!% 73% 7?,%
2000 Cosden 6s 91 91 91 91
3000 Cons Can 4%s. 75 7.". 75 7.7
0000 Elk Horn 6s.. 51 51 91 51
4000 Uni Ry Incomes 47 47 4G% 45'..
20000 «Io rot 5s... 60 60 . 60 60

Boston
Minliiif

5 Amer Zinc. ... 10 10 10 10
35 Allouez . 21 22 21 21
75 Arcadian Con. 3% 3% 3% 3%
00 Anaconda .... 37% 3b % 37 % 38%

466 Ariz Corn. S S% 8 8%
810 BIST Heart.... 6% 5% 1".% 5%
130 Cal Ariz. 49 40 48 48
29 Cal Ilecla.250 250 249% 249%
145 Carson . 13% 13 % 13% 13%
485 Copper Range. 31% 32% 21% 32'*i
295 Davis Daly... 7% 7% 7 7%
2S0 Fast Butt*?. 10 lo 5% 9%
2 4 5 Franklin . 3 3 3
25 Hancock . 3% 3% 3% 3%

500 Helvetia . 1 % 1% 1% 1 %
100 Inspiration.... 35% 35% 35% 35%
238 island Creek.. 45 45 48% 49
236 Isle Royale... 22% 22% 22
50 Lake Copper.. 2% 2% 2% 2%

325 Mass Cons.... ", % 3% 8% 3%
190 Mayflower O C 6 5 4% 5
105 Mohawk . 46 46 45 46
125 New Cornelia. 16% 10 15% 16
12 New River pf. 80 81 80 »1

430 Nlplssing .... 7% s 7.-3 «;
566 North Hutte. . 11% 11% 11 11 %
1.1.5 Old Dominion. 20% 20% 20 20%
11" Osceola . 27% 27 % 27 27
35 St Marys Land 31! 23 32% 32%
25 Sup Copper.... 4 4 4 4
870 Sup & Boston. 2 2 1% 1%
225 Trinity . 1 % 2 1% 2
100 Tuolumne Bo Ko 50 50
206 U Ü Smelters.. 34% 34% 33% 34%
33 do pf. 43 43 42% 42 '-

350 Utah ApeK.... 2% 2% 2% 2%
5 Utah Cons. 4 4 4 4

425 Utah Metals... 1% 1% 1% l-fr
100 Wolverine 11% 12 11% 12

Railroads
36 Boston '& A...125 126 125 126
42 Boston Kiev... 63 '63 62% 63
25 Boston & M... 23 23% 23 23%
20 Maine Central. 40 40 4«« 4,'

150 N Y N H * H. 20% 21% 20% 21%
lo Rutland pf- 19% 19% 19% 15%
lOWest Errd. 40% 40% 40% 40%
20 do pf..,. 50 60 60 50

Ml«44'rllllll<*OllH
35 Aran Art.63 63 63 83
20 do pf. 84 8 4 83 83
lOAmn Uosch... 67% 67% 67% 57%
51 Amoskcag SO 80 80 so'
15 do pf. 79 79 7'.) 7!«

726 Amn l'ntni.... 2% 3 2% 3
10 do pf. 9 '.) 9 5
10 Amn Sugar.... 93 93 9:i 93
17 do pf.103% 104 10.11.;, in.)

980 Amn Tel. 9 9', 99% 5S'h 95%10 Amn Wool.... 66% 70% 66% 70%30 do pf. 96 96 ¡i«! 91J
1 Atl Oulf. 60 60 «0 HO

65 Atlas Tac-k.... 17 17 18% 16%20 HiiRtnn Mx I'et 96 96 55 55
.150 Century .+.... \ 1 <. 1 «u
3 0 Kantern ft S... 16% 16% 16 m50 Kd istin .161% 16 2 181% 16260Rlder . ifl% i«¡% i«% ib;}-.337 Oen WleiUrlc. .121 % 121 % 120% fl«80 Gray . Hi, 1 :i 11% la12 Intl Cot M pf.. 82 «3 8«> «2SO Intl Cement... Ti Zi 23 23

kets in Other <
140 Irrt) Prods. ... 11!
10 do pf., 30

«land' Oi!. 4%
11 %
;2%
ll-ï
8 4 '-.,
f,0

no .1 T Connor.
240 Ltbby .
55 Loews .

1 d7 .Mass Cías. .

.1 do pf

11 %
30
4%
13%
12 %
11%
85
«0%

lt%
30
4'-i
13%
12 %'
11 %
S4%
60%

42 Mergenthaler..119% 120 119
78 5 Mex Inv,
50 Mulllns Body.

380 Nati Leather..
S3 New Kng Tel.

10 4 Orpheum

20' -2 0 *-i 10

11%
30
4%

m-;,
12%
11%
8 5
60%
no
20

- '.a
9

58
27%

5 Pullman .106% 10«;% 106%
iimms Mag. .. 8% 8% 8'.*

2o0 So Phoso
150 Swift .104
1.12 do Intl - 25
13 0 United Drug. 5«;
3 0 do 1st pf. .. 4 4

2'5 Un Twist .... 22
10 Un Fruit .20.)

3S5 l*n Shoe _ 57
10«; do pf . 24
050 Ventura . is
460 Waldorf . 17
21 Waitham
7 0 Wal worth
25 SVlck Wire 17'

Bonds
S14000 A G W 6s... 59
1000 Miss Biv 1' 5s. 76'
2000 N 15 Ttel 5s. 81
7000 S'il Cop Ss. 56

inijijfi Swift. 5s . 81'
6000 West Tel 5a. . SO

104% 104%
29% 29%

57%

160%
8%
14%
104%
29%
5 7
4 4

204
38%
24%

10
1 5 i

81 81
9 5
81%

Ariz F.xt .... 1
Ariz Silver. ! 8
Ariz Tip T.. >',
Blk Hawk.. 15
Dos & Mon. 3 S
Calaveras... I
Chief Con...
Crown Res'
Crystal new
Denbigh ..

Bag le B B
Kureka Cr.
Fortuna
Gadsden
Homa -

it 81"
SO

Boston Curb
Bid. Ask. Lid.

5 Iron Bloss. .15
:0 Iron Cap H
7 ! La Rose .25
.8 Majestic o
-.9 'Mex Metals 20
1% Mldw Moss.-.

z ,*¡j '. Mo n are h
.Mull Dv Tr.50
Nat I, & 7...

14 Nixon . 3
Rainier u
Svn M'-tals.l0
Silver Beef. 3
Un Ver Ex..28
Yukon .

70S
81

81%
SO

Chicago
150 Am Radiator.. 70
260 Armour p'f. .'. 92 %510 UrLseoe . IS
1 35 Case Blow. .8
200 Chic Ry Ser 1.. 12%25 do Series 2. 2%115 Cudahy. 63
m com Bdlaon. .105

675 ('¦Mt'. Motor«. .. 7%525 Burp Mol«jr. . 13%60 Hartman . 72
25 minois Brick.. 6i»%1400 Llbby . 12%130.Lindsay Light. 7

600 Mont Ward.. 19%158 M W 1'til pf. .. 2S
515 Mitchell . s

1500 Nat Leather.. 9
100 orpheum . 27%70 Quaker Oats..146%55 do pf. 90

2150 Sears Roebuck. 94%12 5 Shaw . 61%150 Stewart Warn.. 31%90 Stand G A fill.. 12
75 do pf. 34%900 Swift Bit!. 29%220 Swift & t.'o. .1056700 rn Carbide. ... 51 %50 Bnlt-d Iron. 13
75 Wahl. '2

3 70 Western Knit.. 10%
BondsJ9000 fhir Cy 1st 6s. 63%50«,o Chicago Tel 5«. 90%loot) Com red 1st 6s. 82%6000 Met Ml 1st 4».. 16
Detroit

400 Charcoal Iron. S%«1000 Cont Motor... 7%

S
12%
2 %

105
7%
l»%

70 70
92 % 92%
18 19%
8 8
12% 12%
2 % 2 %

6 2 6 2
155 106

7:i 7%
!"% 13%
72 72
69% 69%
12% 12%

18%
30

146%
90
94 %

35
29 Vi

9 9%
27% 27',
146% 116%
90 90
91 92
61 % 62
.-'.1% .12
12 12
34% 35
2S% 29V,

105 105
60%
13 13

til %
90%
82%

3%
ï'4

4 0 40
10% 11%
05% «;¦:%
90% 90%
82% 82%
4o 4 -

2% *%
7% 7%

r-14» .

cities
65
40

1000
900
700

2400
10

lino
20

1200

Det Edison.
Ford of Can. ..!
Lincoln Motor.
Mich Sugar.
Noblo .

Packard .
do pf.

Paigo.
Parka Davis.
Reo .

Timken .

*» 6 % 9 0 % 56"
22' 222 222
20% 20% 20'
« r., vi, tj 1

1.20 1.23 1.2
1 0% 10 % 10'
73% 73% 73'
1 5 \ 1 5 % 1 5 i

9 3 % 5 3 % 9 3 !

20*4 20% 20

96%
222
20%
Si-

Í.23
10%
73%
16%
93%
20%

Philadelphia
4 5

95 %
97%

9%
68
1. %

22%
27

1%
1%

1«4
30%
4-5 %

68
16%
32
22%
2', »
52%
63
1%
1%

164
31
<¦'%
.;¦.'

ion Am Gas.
245 Am Stores,
15 Cambria Iron.. 36 36

431 Flee Storage. 95% 57
10 Gen Asphalt.. 6 0% 57%200 do pf. 5 7 % 5 8

250 J 4} Brill. 62 64
57 Lake Sup Cor. 5% 5%1 10 l.ehigh Nav. .. 68 08

358 Phila R T_ 17 17
5 Phil Co cum pi 32 32

10 l'hlla Elec.... 22% 22%27" ,1,, pf. 27% 2.7%63 Phil Ins Wire. 52 62%,io Phila Trac. 53 53
70 Tono Belmont. 1 % I %5', Tono .Mining.. 1% 1%1 Unit Cos N J.1S« 166417 Cult Gas Imp. .10»; .11

.1 do pf . 45 % 45 %7 Un Traction. 30 30
Ronds

»6000 Elec & Pctf 4s 55 55 54% 54%2000 Keystone T 5s. 59 59 55 594000 Leh Val C 5s. 65 55 95 951000 Phil El 1st 5s. 83% 83% 83% 8.1%
Pittsburgh

65 Am W Gl Mcll.109 105
5840 Arkansas Gas. 8% « ¦¦

1«0 CarboH ydro pf 2% 2-"450 t;ufT"ey GUI ... 20 26
31.1 Lotie Star Gas. 25% 20700 Kay County Gas 1% I120 Mfrs l.t & Ht. 51 511900 Marland . 3% 3«220 Nal Fireproof. 7 7'276 ,),, pf . 1,¡% 13110 Ohio Fuel Sup !7 % 47«285 Okla Gat: .... 30% 5"10» VkH Brew pf.. ,; .;4000 Pgh Jerome .. 3 t í1"«'" San T««y . 5140 W'house Air B. 96% 97% 96«365 W'housoBlec. 45 45% 45

Bonds
Î5000 Pgil Brew Cs.. 09 ¿3 (,yMontreal

109
8%

25%
25%
1%

1.1%
4 7 *

30%

1 .¦..,

1 5 %
47%
30%

Bid.
Ab P -V- P 50%
do pf.. S9%

Anus XI,I pf 38
At Sug R. 26
Bell Tel 99
Br T I. «ftP 34%
H.ni. Pap 5 %
Cn '' a- F 11
Can Irani 55
Cn tin Ele vi, %
4'an S S. 18

d«, ¡>r.... 70
C M ,t Sm

Bid.
Adanae .. .¦

Ape.X..
Atlas. 6
Bailey . 1
Chbrins Frl. 3
Conlagas.... 1
"Crown Rsv..
Domo Lake. 1
Gold Reef.
Grt Nrlhn.
Kargraves.
Bellinger... 4
Lau«' Shore.
Meint y re 1

Ask Bid.57 I". U Ry, 8950 Dom Brdg40 I',.:;. Steel (7
"0 % I >oin Tex.lOtiino Lrntd Ltd 5t
5 4 , Mi.M.v.lV. gfii55 Nat Brew. 55^
35 Oglv Mllffl9060 1'nie.usl.t,l 95

Rndn Pap. 13-1
48 'i Shawngrn io«

Spn Rvr.. 88>
18 Stl Co Cn 6o

Toronto

Ask.
90
«.7%
47'
1"7

'

5 4 %
*

65%

Ask

,\

L.5

8 8 %

AukBid.
Mntr Crp Cn
N'ewray ... I i>Ptrsn Lk.. 5 10Poro Crown. ,V APoro Tls.il SPorc Imprl .. 8IV.vin J-: D. --- 3Tk Hiiffhcs.. 3 8
'."inskmnif... A %3 IThmpn Krst 1 6

3 Vacuum Gas TV «*«
6« V,-M.si,plka. 3
1 % Wei Dome. J1%I

10

A B. Jozies, vlee-prisldent of ih«»B. F. 4joodrich Company, has reslvnsd as
u member of tho cxecutivt«, board, but re¬mains as an official of tho company»

Middle States
Oil .

A soundly established
petroleum producing en¬

terprise and a liberal
dividend payer.

Special report reviewingcompany's progress, divi'
ilend record, present status,
etc., together <with estimait
of current earnings, will el
mailed free upon request.

A.ck for No. R-^30

I<ohler.Bremkí4&Ca
STOCKS .BONDS

KÏMBEK5 ODNSOUDATt S pÇ SI C *K HAKÍE *.'W
32 BKOADW-Ai'NV j\i HAMPTON HOTEL

~~*"T. BROAD 6910 '^ ALBANY. XV

Mexico Oil
This oil stock is selling on
the N. Y. Curb at a price
that appears to be entire¬
ly out of line with its
intrinsic value and future
possibility.
A special report pertain¬
ing to the latest develop¬
ment will be mailed on

request.

Cecil Rossi
25 Broad Street New York

T«*Ioj;'io:i«4 Broad C1S5

"The Market for 1921"
Featured ta this inut of

>ac\irities
Published semi-monthly in th« in¬
terests of laiee and SIU4Ü1 investors.

Fri'e on request
Ask lor Tr-1

R.CMegargel&Côl
27 Pine Street, New York

FINANCIAL MEETINGS
THE CURB. STOCK AND

BOND MARKET OF N. Y.. INC.
The annual meeting of thi» coipor*tion Wi»
(>e held on Tuesday. January II, 1921. ».

39 Beaver St., N. Y., at four thirty p. ».

»harp. .

John N. von «dor Lietb, ,

Secretary and Treasure* i


